
Houston Gas
and Fuel Co.

gtf. à imp. 5% Bonds
Due Sept 1, 1932

A first mortgage on all
the property of the
Company. Net earn¬

ings over «V. times in-
«rest charges.

price 92V_ & Interest
Yielding about 3%
A circular describing the
above, together with our
July Bend Circular, will be

I sent upon request for C-ll.

1 Harris, Forbes & Co
pine St.. Cor. William

NEW YORK

Exempt from alt
federal and Vir lorA:

»Sífif»* Income Ta.ve*

$500,000

Cortland County, N. Y.
Coupon 4-/2% Bonds

Ltfaï investment for Savings Danlrs
and Trust Funds in «\'eiv

York State

Maturing July 1, 1923- 52

Prices 1923-24 to yield 4.00%
price» 1925-52 to yhld 4.10%

Descriptive Circular
l ron Request

Barr Brothers & Co.
M WALL ST. NEW YORK.

Trl. Rector 4500.

LU»tab'-alscd 1865^

Exempt from All Federal
Income Taxe*

City of Columbus
OHIO

4-/2% Bonds
Dated .Usr.1,191"; Dai» Mar. 1,1021
Principa! anù 45r.mi-anntj.al jjjteres:

ptyab> in Nes» York C_tyl

Legal Investmeni for
Savings Banks and
Trust Funds in
N e w York State.

Price to yieid 4.35%

Hambletcm &Ca
43 lyCchànic Place,NewYork
Inflild^ri«! B/vLTIMOFv£ W_sJ_x»jJton

WEAK & STRONG POINTS
OF INVESTMENTS
Piscus»»!-! without b'-i» In"An Investor's Catechism«"

Ark for Booklet B-l

Lawyers Mortgage Co.,:t Kasaan Bt im Montara* St., Bkiyn.

"Selecting Your investments"
Send for this booklet describing the
investment Qualities of Miller FirstMortgage Bonds yielding 7% or 7y_%.

2000 Hurt Building, Atlanta, Ga.

CENTRAL UNÎ0H TRUST CO,
of Nrw \ork.

80 Broadway.
BRANCHES

Mh Avenue onü 60th «Street»saison Aveno« at 42nd StreetUjntal. Mirplu» and l müvlUetlFronts s».,l,t»4j0,0l"U.

lRCSTEE. EXECUTOR
'

LIU* THE FARMERS*-»WAN and TRUST COMPANY
Chartered 1822

16-22 William St'
"ranch: 475 Fifth Av.., New YerVt.
_ LONDON"
iilN'ISTRAT'jK GUARDIAN

Day's New Issues
? L* A"let1 & Co. and B. J.'Bien ,_ Co. are offering, to yield 4.7._-*¦*, $175,000 Charleston County'^'l, 1937

C£nt r0ad bonds' due Jan

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

5TW

Day's Dealings in Bonds
The Market

Failure of the Federal Reserve Bankto reduce its discount rato was offsetto an extent by easement in openmarket quotation» for time money andcommercial paper, and bond pricesmoved forward yesterday inactive deal¬ings with renewed impetus. The up¬ward tiring brought three new highrecords *n Liberty bonds, the First,Third and Fourth *4fts climbing abovetheir previous peaks. Other issues ofgilt-edge security shared in the ad¬vance, but not to the »ame extent nsthe more speculative bonds, wheregrer.ter opportunities exist for a quickprofit. Foreign government bonds reg¬istered only unimportant fluctuations.
Transaction»

T.lfoertv Jtin, 1947
«." 1st 4s. 1947.
Co Î.1 4s. 1042...
do 1ft «%,. «««,47.
..'0 2.1 4M«. 1S4Î.tío 3fi 4\¿h, m».
r'.O 4th 4*4», 193».

Sales.
$418.000

4.000
27.000
145.000

1.636.000
7 S P.000

1.218.000
341,000

TSeld.
3.39
8.86
3.87
4.12
4.15
4.12
4.11
3.31Victory 4-14«, 1923

Quotations
NetHigh. Low. Close, changeLiberty 3%s ...100.88 100. 80 100.98do 1st 4s.101.10 101.10 101.10do 2<1 4s.100.60 100.58 100.60do 1st «Via. .101.86 100.SS 101,08<lo 2(1 4%s. .100.80 100.,r>4 100.80do Sd «Vis. .100.70 100.50 100.62do 4th 4Vis. ..101.24 100.PS 101.16Victory 4%s ...100.66 100.54 100.66

Bid and Asked Quotations
Yesterday. Mondav.3%a. '37-'47. .100.90©100.98 100.76© 100.802d 48. -33--4Z. 100.600*100.78 3 00.40 O 3 00.441st 4%8.'33-'47.101.0S®101.20 10H.90SÏ 100.84¡2d 4 V,«,, 1342. 100.74¿5 10I..XD 100.64 Q 1 00. 58! ."U 4',s, I9'.'8. 100.62® 100.68 1 00.411& I 00. 4S4th 4%8. lfiiS. 101 20@101.24 100 98@103.02Vic. 4%s. 19:0.100.56 4}) 100.68 100.66® 1 00.58

I r*-- v. «r issues.
'.-. i-~. 1930-103 iff 1 0 . «-«,Is. coup .980«..103 010.1V«

93%© 94%
92%!ij> 94H.104H «106

..104%®10ó
1103 t»

i», rer. i9i*;.
3* COUP. 19 16.
Is, reg. 19 25,
is. coup, 192*
:s. Pan, reg.'36.10.1
is. Pan.coup,'36.303 ©103%2s. Pan, reg. '38.103 ©103%i 2s. Pan.coup.-.IS.103 ©103%3s, re*«-. Pan. '61. 90 © 923s coup.Pan.'Sl. 90 © V.iP I 4». '34. 91 © 94P I 4s. '35. 91 ®I 4s. '36. 91 O .

103 ©103 t»
3 03 ©103%
93% fi »4ú
S»-1''«*'» 9.4 W
104 Kj ©105
10« Vi <ö>l 05

©103%
©103%
©303 %
©103%
© 98
© 92
© 94
© .
© .
©3 00

103
103
103
3 03
80
90
91
SI
91
98D of C 3.658. 98% ©100

Foreign Govt. and Municipal Bonds(Interest to be added)
Bid. Ask.Argentine 5-yr 7s.100 100%no intern 5s, 1945. 83 84Belgian 5-year 6r.100% 101do Ttj», 1945.106% 107do Ss, 1945.106»* 106V,Beis-en Sa. 1945.109 110Berne 8s, 1945 .Ill 112Bordeaux 6s, 1934. »a*» 8 4',,Brazil 8s, 1941.102 102%Canada ss, 1926. 99% 90%do 5%s. 1929 .100% 151do 5s. 1931. 98% 98%¡Chile Ss, 3941.104 104%do S:--, 1926.102% 102%do 25-year Ss, 1946.104 104%Chinese Gvt Hu Kuf Ry 5s, '61. 54'» 66Christiania 8s. 1946.109 310! Copenhagen 5%s, 1944. 91 91%Cuoa extern 5s, 1944. 92% .

do 4%s, 1949. 81% 82Caeoho-Slovah Rep 8s, 1961... 95% 95%I Uer.marK. ts. 194C.109 110do 6s, 1912. 98% 99Danish Ss A. 1946.108% 109%I do 8s B. 1946.108 109Dutch East Indies 6s, 1947. 95% 96rio 40-year 6s, 1962. 95 95%Framorican In.lust Devel 7%s. 97% 98%France 7 %s. 1941.100 100%do 8s, 1945.102% 102%Italy 6-year 6%s. 96% 97
Japan 4». sterling loan, 1931.. 77% 77%do 4%s. sterling loan. 1925... 92% 92%do 4%s, 2d series. 1925. 92% 92%Lyons 16-yc-ar 6s. 1934. 83% 84%lla.araell.es 16-yr 6e, 1335. 83% 84%Mexico exter gold 4s, 1964. 47 47%do exter sterling: 5s. 1945... 68 60
Mexico Irrigation 4%s. 1946.. . 41
Netherlands 6s. rets. 96% 97
Norway Ss. 1940 .110% 111
Paris-Lyons-Med R R 6s. 79% 79%'Porto Alegro 8s.100% 101
Prague . 87% 88
wueensland 6s. 3947.101% 101%
do '.'8, 1941 .109 109%Rio GranJe 25-year Ss. 1946... 100 % 101
do 8b, 1946 .100 100%
do 26-year 8a, 1947.100% 100%.'Santo Domingo 5s, 1958. 94% 95

.Sa,* Paulo 8s. 1636V.'.100% 101
do City 8s .101 101%Uelne «0-year gold 7s, 1942... 90% 91

Sweden 6s. 1939 .103% 104
Switzerland Ss. 1940 .11S% 113
¡Soissons . 82 82%iokIo 68 . 71% .

United Kinguom 5%s, 1922.... 110 HCrVuo 5%s. 1929 .110% 110%do 6%8. 1937 .lOáVj 104
Uruguay Ss. 194S .Lf'4% 3 05%

.Ill 112
(Salts)

-

Zurich Ss, 1945

»ntine G
,'s IS .... 90n

.100%, 1 91

.100%'Dominican R

.100 5s 3958
99% 3 94'-

..100 2 95

91 Holland-AmD 6s 1941

100%¡Do"m Can 5%s; Jap lut ser

88%
ss%
S$4
8 5 %
SS%

notes 1929
10 .101
15 ..101%

1 _100%
3 _100%
1 _101

6s 1926
09%

98%
98%
98%

5s 1945
1 _ 83

Chinese Ry
os 1951
2 .... 54%

City of Bern«
Ss 1945
3 ....111
6 _112
5 ....111%

City of Bord
6s 1934

¡. .... 84
3 .... 84
1 .... «4% i

Cltv of Chris 4
8s' 1945 1
2 _109 % 1
9 .109*% 6
¡j 109%, 3

C:tv of Copen- 2 ..

h*m-en 5%B 3 ..

1944 8
7 91% fi
2 .... 91% 1

Cy of Greater, Dut E
I'racue 7%s¡ 3947
1146
5 S 7 %

City of Lyons 9 .... 95 \
6s 1934 8 .... 95%4 _ S4%
2 84%

City of Mars 1
6s 1934 2
1 _ 84 %| 2 - 96
4 .... 64% 1 .... 958
2 _ 84%' * f 0s 3 962

C Of P Alegre trust ctfs

4%s 3 926
2 92%2 .... 92%1 .... 92%.2d ser 4%s1925

Î5 .... P24.14 .... 92%120 .... 92%98% 1 .... 92%stlg Joan 4s
1631
3

30 .... 77%14 .... 77%K of Belgium
8a Î941

77%
95%
». ij,
98%

.. 9S%

.. 98.»
98%
91%

.. 9*>%
?**>«
98%
98 %

Ind 6s

95%

1
1
3

8 f
9
1

.106'

.108'

.3*16
ioái

'%s 19-5
.308%
..106%

-106 %2 ...106%6s 1925
2 ....100»»3 ....101

K Denmark
8a 1945

1 -109%6b 334Î

1961
6 ....100%

City of Rio
de Janeiro

f 8.-. 1346
5
r*

104:
l

1 00 %
...100%
w I
:. .101
.100%!

ft ....100%
9 ....100%'

Cv of S Faulo
l.rszit 8s
3936

3 0
5
95%
96%
95%
95
96%
96
95.,,
95 H
95
95H
95%!
95V,
95

0» !j
98%
98%
98%
9*3
98%
98-*-,
98%
99

.101%

.301% »5%!

C ot Soissona
Cs 1936
6 _ 82%

City of Tokio
5s 1952
10 .... 71
Cv of Zurich
Ss 3945
7 _HI

10 _111%
i _V11T6

r.-echo-
ti.ovir-.ii R
Ss 3951

:. 95V
Danish Con M
s f go'.* Si
s*r B 194Ü

1 _309
Pept o? 8«*iM

101% French Rep
101 U Ss 3945

12 _iOÍ
C ....108

10 ....102%
3 ....3 02%

:«.» 1941
2 -100
1
î
1
1
T
2
1

1

7s 1942
31
90%
Si
91%
60 %

119
K of Nether¬
lands 6s il?:
2 .... 96%1 .... 98%
1 _ 97

3 0 - 96%
1 .... 9»%6 - 96%
3 _ 97

951* K of Norway
88%; 8s 1940

1 -310%K of Pweden
6s 19S&
1 _103%

IOJ.%
10?%
.103%

5 ....lf.S%
102 H Par-1«> ons-M

6s 196S
3 - 79%1 .... 79U
1 - 79%
5 .... 7 9%
2 _ 79%1Ô0%! 1 - 79%

100 1 - 79%
100 R of Bolivia
100%! Ss 1947

1 ....100%
lî ...100 H
1 _1ÓD«
1 _100%

Rep of Chile
fs 1926

.100

.100%
90%

1 00%
.100%
1 00 %

.100>.¿

.100

.100%.ioo%¡

.100»«,

.îoomi

2
2
6
1

1941

.302%

.102%

.102%..1024
..If".

1 ..

1 .

1144
1 .

S
I .

3
1 .

3
1
2

-Ï04H
.104

.1044

.104

.104»,

. my.

.104**

.104

.1044

.104

I ....loonSwiss Cont
«8 1140
8 ....111441 ....118*41 -118»%í» -1144«

O K of Ot Br
* I BtiH IOS.

Rep of Cuba
t»s 1104

f» - 9844V.B 1049
1 - IIV.Rep of t'ru_

la 1646
3 -1044
1 -101

St of Qusenn-
land n f Va
1941
1 -10» ii«s 1047
1 -101%
1 ... 101 "*í

10 _1014
10 _101 «.»
10 ....10144,S of fan I-nulo
s f »S 1*1«
If. _3 0(3%
2 -ICI
2 -100'S.

.110
..HOVf,
..noy.
. noy»
..no,*»
..110
..no,.

liny,

36
3
1 .

193»
6

F>3 ..C.íll
1

1937
1
1
r>

13
3
1

.110».

..

-103 44
-103H
. 1034
....10*. y»
..c.1044
..C.1044
-103%
-103%
of Brax'l
3!' 4:

.'02i*

.103
... .101*4
... 10"

.103

.103

.102H

.102y,

.103
103t»
.103
.1024
.102
ElecCen Ry

Ta ier.2
3 - 86
1 .... OS
1 ..C. 07

r a of m»i
Is 1945
6 _ CO

10
1»

4s 1154
1 _

10 _

1.9 4
f.» »4
(9

47 U
47
47 fc
47"»,
47
47%

IP
14
2

fi T C 44s
15 S 3 reg
4 .108».

4 H a I960
rrifflstsrt .1
; ...100

4» 1ÎS1
3 - 80Í,

Railway and Other Corporations
A.lsx Hub f.
Int ctf 3947

99
99%OO'Ï
99*4
99 H

.100
99 T4
100H

Alb A Pus.',
»Hl 1946
6 .... 83

Arn Ag Chem
7'/,» 1941

1 ...103\
1 _104

cv 6s 1928
r, .... 9144
3 95u

.«.m Cot Oil
6s 1931
7 - 88 'i

Am Smelt 6a
194T

fi .... 971

"D'i.Th Term
con 5n 1955
1 - 90 »4

lïush T Bldg
6» I960
2 - «7 y.

Cal G A B 5s
1987
G ...

Csn Si
1962
1

10
Can Nor Ry
e f gold 7s
1D40
2 .... 112»i

Can Nor 6 »»s
1441

1 ... .111
Chià Pac tlb 4*

1
9344
93

Am Pug Ref
Or 1937
1 103

103V4
.103
..103%
ïTct

1
4

Am T
6s 192»
1 _115
1 ....116)45 -115V4
1 _115
1 .115 y»
2 ...116*4

col 5s 1946
1 - 98 H
2 99
1 - 89 H

10 - 99
6 - 99y4

15 - 99
44s 1933
1 .101 V4

col 4s 1929
5 _ 91H

20 ... 91%
Am \V Wks &
Elac Co 5s
1934

1 81 1
Am Wr Paper
s Í 1939

85 »4
8 544

3
Ann Arbor 4e
3995

1 704
An Jure Unit
Magar Wks
6» 1947

;i - 90%
1 - 904

Armour Co
44» 1939

F, 914
4 914

A T & S Fran
gnl 4e 19S5

. 97
6s

994
99

"94
7 9 S
791«
TÔ«
79*4
791.«
79»4
79 4
79 4
80

Car Cl & O
6s 1938
1 914

Cen of Ga R
Cs 1929
1 -ion y,
5 _1004

con 6s 1946
1 -97%

Cen Leather
6s 1926
1 _ 98

14 984
Cen N Eng
4s 1961
15 66 4

Pacifie
4s 1949
_ 90
_ 90

89*4
_ 89*4

89%
Cer de Pasco
cv s f 8» '31

118 4

Con
g id

It

3

1
:i
1
l

Ches
con
1

rfß
6

944
_ 94

93 4
944
94 14

4s 1995
.... 824
.... 82

IPSO
4 .1011,

adj 4s 1995
stamped
30 .... 84
Trans Short
Line 4s 1958
10 874

All *: C A L
if 1944
5 - SS H

At C I« I & N
4a 3952

1 83».
Atl Fruit Co
t»mp s f ctfs
7? 1334
2 39

Atl Reí d'b
64s 3 931
8 -lOS-%

»leb 5s 19.15
8 -100
1 -1004
4 -100

Atlas Power
74s 193!"
2 -104%

Bait ft Ohio
68 1029
11 _100*4
6 ...101
2 -1004
1 -101
1 -10014

rfg 5s 1995
2 .... 88
2 88%
6 884
1 884
1 ....80

C-vt 44g 1938
1 S44
3 84%
1 84 4
3 ....84«
2 .... 844

84%
84 *ri

.118*4,

.119

.119

.113V

.319

.119
Ohio
3 9 39
.102
1929
97

Col F
gnl 6s

.3044

.104%

.104'

.1044
S¡ 1
3943
91

2 _ 914
Col Industrial
6s 1*8«
1 _ 78V,

Colutn GAB
6s 1937

964
9«y»
98%
964
96
96 4

Comml Cable
ts 27197
3 74
2 - 741-i
5 - 71»i
5 - 734

Cn Cosl of M
5s 1960
7 80'
1 894
1 - 89 4
3 .... 894
1 89%

Consol Gas 7s
11.26
2 -12414
5 -124 4
1
1

10
1
2
4

10
10
1
6

Corn Pr

96
9«
95%
954
95*4
3 991'en

3 ....88V«
(SV 44s 3930

-fg
10

B
gnl

86
84%
84 4

5
60
3
1
1
3
1

gold 4s 1948
10 .... 14 tt
10 - 844
2 - 3 44
2 .... 944
2 844»
0 Î4H
1 .... 844
M SVs» 3PÎ5
2 .... 944
? - S4
1 _ 93 «X

Pitts LEA
\V Va 4s '41
Ï4 - 82
3 .... 8 2 Vi
2 - 83
2 824
3 8 2 H82"
; .... 82

Pitts & .1
dlv 7,4» 1925

1 92U
5 .... 924

"-»¦11 dlv 3 4s
3925

92 4
& CB & O T

4s 1959
15 681.

3 - «8 4
5 _ sb%
1 .... »18%
.1 - 68 %

2 5 68'(,
3 69

Bell T of Pa
7s 1945

1 _108

19
83

5 _ 89
1 894
9 _ 89 4

26 _ .«9 4
6 _ ¡>9 4
4 - 89*4,

10 _ 834
"'hi * Alton
3 48 1950
30 49
2 .... 494

494
3a 1949
... 604

601.4
* Q
4S 1953

92 4
6a 3 971
5 _101
1 ....101

111 34s 1919
1 .... 83 4
1 '_ 8 4*«
Neb 4s 1S27
1 - 964

Chi & E 111
5a 1951
S - S3
1 .... 83
3 824
8 .... 8?.
2 83

C Gt West
4a 1959
2 ei

C M A 8t P
cv 5s 2014
Series B

1 _ 764
1 .... 764
8 76
2 7514
en 44s 3989

124
.1234
.123
.1284
.1234
.3234
.1234
.1214
.323
.1234
5s '34

2 -IOI4
Cuban-Am S
col 8s 1931
1 -106
1 _106

Cuba Can« S
cvt deb 83
1930
10 864
1 864
4 864
2 86%
2 87

cvt deb 7s
1930

1 854Cuba R R
7 4s 1945
1 -104 4
8 .104
1 -104

6a 195.'
3 .... 86
7 _ 85

Cumber Tel
6a 1937

7J 934
Del A Hud
7o 1330
3 -1104
54» 1937
temporary
2 ... .102
6 -1014
1 .102

Den A P» G
rfg 5b Bank-
era ctfs 3955
3 41

5s 3928
80 4

4s 39!«
... '9 479H!
... 79*4
... 79 4

21 80
Det City Gas
5s 3 92.»
2 , .1004

Det Ed 1st *
rfg 6s ser R
3940

Inc
2

con
6

21
15
1

co!

1
rfg

.3024

.103
is 3 :<3 5
... 9844

984
6a 3 540

1 94 4
Det U Rys
4 4.S 3 932

Distill' S C 5s
1927
3 .... 46

Du Print de
Nemours
7 4s 1931
1 -10742 ...107 4
7 ... .1074
1 -107 4
1 _108
1 _107*«

Duquesne L
74s 1945
1 -3 06*4
2 -106

6s 1849
5 ... .103
4 1034
4 -303

Empir» G it F
7 4s ser A
3 937

98 4
98 4
984
ex I

1
dob
1
4s C M A Pu
Sd 1949
7 - 73 4
2 74

7-Jit Nwn 7s
1900
1 -107

eft 4s '87 »tu
10 - 87
gnl 3s 19j7
3 _105 4
5s 1933
1 ,...1004

Chi Ry 6»

2
77 R
gnl

1
r'g
4
1

37
23
2'3

74 4
79*4

& P
133S
.84 4
19 11

S 2
82 4
82 4
8 lii

12 .10'
2 .... 108

Re»h Steel cn
61 1936

I «18 4
5 98 4
5 _ 98%

p m S» 19!tt

....82%

.... 82%
_ 83

Chi Vnion ntn
14s Ser A
11/63
1 .... 01 %
B 91%

5 4s S C '63
3 1 *>

'hl A TV In-.i
7'..n 19?5

» ...loCy
9 .103 y,

4s 3952
1

3
5
8
g*n
1996
Í 55

80 554
8 .... 654
(I 554
cvt 4s ser B
1963
2 .... Saft

cvt 4s ser D
3 953
1 57
2 664
1 8« H
2 664

Erle & Jersey
«s l'jjs
4 .... 9.1 y¿

risk Rubber
8s 1943
6 , ...1044
1 ....107%
4 ....107 4

Fr;im»!'iean 1
Devslop 7 4s
1937

1
92 4

Barnsdal! C
i« ser A 3 931
6 -104 4

Brazen Ctip
6s 1931
4 100

Bway * 7th
-\ve fia 1943
1 - 6»

Bkn Ed! Co 5s
ser A 1948

1 - 9ft
10 - 964
3 - 96
gen 6s ser B
1930

J ... .102

fen 7a air D
930

.107%
1 -107 4
2 _137%
1 ....1074
4 _107 k

10 _107 14
& -10744

Bltlyn Rap Tr
7s ctfs or dep
1921
10 - 824
1 - 88

stamped
4 - 79

But R A P
44a 196T
1 . « ,

7 4 74
3 75
3 744

10 744
1 744
1 76

Chile Cop 7s
1923
1 -105 4
i _10B4
9 -105%
6 _1064
es Ht"

92 4
_63
.... 92*4

98
.... 92*4
- »8
_ 92*4
.... Il«
- 92 7*i

C C C * !<t L
rf «a 1929
Serles A

302%
.302
.102

..103 4

..1014
1831

?04
004

8 L

1
2
1
1
3
44s
8
1

Clave
44s 1861
6 - 96

Clsv Un Ter
64» a A '73
í ....104U
. ::::\lñ
3 _1044
2 ....104

.... 97y¿

.... 971,

.... 97r,

. 974
- 98
Blec deb
1540
-J06y4

.106
5s Î9"iî
..301 y-301

-1014
S 7 94?

83
_ 80»V¿

so*4
Good rich Co
«4» 1947

,100%
.3 00*4
3 00 %
.101
.100*4
.301
.101
.1014
lt'0%
.101
1004
.101
.iOOT«!
.1014
.101
.1004
.100%
.1004
.1014

1 _301
4 .1014
2 ....1004
7 ...1014
1 ....101«
5 -1014

Goodyear Tire
A Rub s Í is
1931
5
«
2 .

1
10
1
3
6
6 .

1941
S .

101*4
1014
.101*4
.10144
.1014
.101%
.101 i
.101*4
-101%
.alie

6 -116
1 -116%
2 -11«

G R A Ind
4%s 1941
3 .... 91%

G Trunk Ry
of Can s f
7e 1940

1 -113
3 -113%

s f 6a 1836
5 -103

103 %
.¡oí S
..103%
..103%
.103%
.3 03'',

serOt Nor
A 1936
3 -13 0%5 -110%

.110%
10 -lli)%1 -11 OU10 -110%
5 -110%3 -110%
5 .... 11 0

3 0 ..-..110
2 .... 11 0 V,
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New Issue
to Net
G/sflh

Serial
Payments
and Monthly
Payments:

Mortgaged
Property:

Borrowing
Corporation:

Quarantor
Corporation:

$3,500,000
Durant Motor Company

OF NEW JERSEY

First Mortgage 6*/2% Serial Coupon Bonds
GUARANTEED BY DURANT MOTORS, INC.

[Safeguarded under the Straus Plan]
4% Federal Income Tax Paid

STRAUS PLAN AMORTIZATION
UNDER the covenants of the trust mortgage, the bonds are paid off in annualserial instalments, the coupons being payable twice a year. In order to assure
prompt payment of both principal and interest in cash on the days due, the trust
mortgage requires the ¡bciTcwing corporation to make 144 approximately equalmonthly payments to S. W. STRAUS .&. Co., each monthly payment running fromapproximately $26,000 to $43,000. These compulsory payments automatically pro¬vide in advance a fund ranging from approximately $300,000 to $500,000 each
year, from which the coupons are cashed, the balance being used for the serial re¬tirement of the'bonds.
The fixed charges under the Straus mortgage and the method of meeting them bymonthly payments is set forth in the following table:

Maturities
July 15, 1923
July 15, 1924
July 15, 1925
July 15, 1926
July 15, 1927
July Id, 1928
July 15, 1929
July 1 5, 1930
July 15, 1931
July 15, 1932
July 15, 1933
July 15, 1934

Bonds
Maturmg
$291,500
291,500
291,500
291,500
291,»500
291,500
291,500
291,500
291,500
291,500
291,500
293,500

$3,500,000
Denomina tions:

Interest
Payments
$227,500.00
208,552.50
189,605.00
170,657.50
151,710.00
132,762.50
113,815.00
94,867.50
75,920.00
56,972.50
38,025.00
19,077.50

Total Yearly
Payments

$519,000.00
500,052.50
481,105.00
462,157.50
443,210.00
424,262.50
405.315.00
386,367.50
367,420.00
348,472.50
329,525.00
312,577.50

M<7*nthly
Payments
$43,250.00
41,671.04
40,092.08
38,513.13
36,934.17
35,355.20
33,776.25
32,197.29
30,618.33
29,039.38
27,460.41
26,048.12

$1,479,465.00 $4,979,465.00
$1,000 and $500 bonds in all maturities
$100 bonds in last maturity only.

THE bonds are a closed first mortgage on the land and the new plant, machineryand equipment of the Durant Motor Company of New Jersey, at Elizabeth, NewJersey, situated 800 feet from the Newark boundary» It was constructed by the WillysCorporation at a cost of $13,106,294 but never used. Replacement value was esti¬
mated on behalf of the Receiver, in the Fall of 1920, at $10,636,900. The Durant in¬
terests at the Receiver's sale paid a cash price of $5,525,000for the property, the secondhid being $5,500,000. It is one of the largest and best arranged plants for automobile
manufacture in the United States, being divided into six sections which could be
operated as independent units, and which could be converted to other manufacturing
purposes at a minimum of expense. The plant is located directly on the PennsylvaniaRailroad and has a total floor area ofapproximately 2,100,000 square feet (49 acres).

THE bonds are the ctUr«2ct obligation of the Durant Motor Company of New Jersey,with a capital stock of 80,000 shares, no par value. This company is under the
direct management and control ofDurant Motors, Inc.

PAYMENT ofprincipal and interest of the bonds is guaranteed by Durant Motors,
Inc., the holding company, which was organized under the laws of Delaware in

April, 1921, byW. C. Durant and associates.OnMarch31,1922,DurantMotors,Inc.fstated its total assets as $33,493,401.89, including $3,028,747.86 cash. The Companyhas no liabilities except capital stock issued, the number of stockholders being 46,300
on June 15, 1922. The sales of Durant Cars have been entirely successful, the Com¬
pany being unable to supply the demand of 1922. The Company will market on a
large scale the new Star Automobile, which will sell for $348, carrying features which
are unique in a car of this price, such as Continental Red Seal Motor; Timken Real
Axle and bearings; Three speeds forward and reverse; Half Elliptic Springs.under-
slung; Spicer Universal Joints and Stewart Vacuum Gasoline Feed.
The above statements regarding the Durant Companies are summarized in large partfrom a letter ofMr. W. C. Durant, President ofDurant Motors, Inc., being the data on
which we have purchased this issue. We recommend these bonds.

Price: Par and accrued interest to net 6*/2%,
Call, Write or Phone for Circular B-

S.W STRAUS <Sc CO.
OFFICES IN FIFTEEN PFUNCIP.AL CITIES INCORPORATEDESTABLISHED l882 **.«

STRAUS BUILDING-565 Fifth Avenue-New York
Telephone-Vanderbilt 8500

40 YEARS WITHOUT LOSS TO ANY INVESTOR
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To ligure the precise yield on a bond It
la necessary to use yield tables, but th»
approximate yield can rc'ughly be figured
out by the following formula: Divide the
closing quotation on a bond into tho rate
of the annual return. If the bond la selling
below par you must allow also for the
appreciation of the principal. To do this
subtract th« market quotation from par,
or 100, and divida the remainder by the
number of years tho bond has to run be¬
fore maturity. For example. If a 6 per
cent bond la selling at 90 and h»s ten
years to run, the annual return will be 6.64
per cent. The difference between par and
the market price will be 1« jr-oiiim. sub¬
tracting 80 from 100. Dividing 10 points
by ton year« the quotation win be 1. This
ngura la to be added to 6.6C. which Is th»
annual return, and the result. 7.66 par
cant, will giva you tha approximate yield.

Offer $.3,500,000 Issue
Of bVzc'c Durant Bonds

First Appearance in Investment
Market; Financing for New

Jersey Company
W. C. Durant this morning makes

his intial appearance in the investment
market since the organization .£
Durant Motors, Inc. S. W. Strauss it
Co. have purchased and will offer at
par and interest a new iaaue of $3,500,-
000 one to twelve-year 6M» per 'cent
first mortgage bonds of the Durant
Motor Company of New Jersey. The
bonds are secured by a first mortgage
on the Elizabeth plant, constructed by
the Willys Corporation and purchased
at receive-r's sale. In addition to these
properties, estimated to have a re¬
placement value of $10,636,000. th«
issue is secured by the unconditional
guaranty as to principal and interest
of Durant Motors, Inc.

In a letter to the bankers, Mr. Durant
says that with the increased facilities
the six divisional companies of Durant
Motors, Inc., have a capacity of 332,500
cars a year, with net earnings for 1923
conservatively estimated at $12,000,000,
or eighteen times the interest on th©
bonds and reserves providing for
amortisation. .$


